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S LAS AT THE CONSULIDATED STOCK AND FETLO.
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when inatend of longer walting for Congress to formtilata
sotne plan of agjustinent, the sompany wust dscll bring
forward some proposal for & settlement, and that thut
proposil must be ot whioh shall geperally commend (&
sold by I8 manifest falrness sud lber y. That legnlly
Bl oguliably the Goverummut has wo Wmore prosent
elaiin, under the originnl vontract, upon the lnoowe amd
resourees of the company than any other croditor whose
debit i pot due,  The company bas never denied ts o

the Thvrman Act aud the de
clslon  of the Buprems  Court Linn rendered
necossary o new adjustmest, and Y your directors
proposs 1o mect the Comuissivnors appoiutod umler tho
reoent action of Congross Wit a distinot and final pro
posal for & reaijustment of fnancial relatious which
slinil be flual ; the Urst proposal of the kind widel has
emanated from tae company.”  Attontion s dircoted to
the fact that nithough the gross earnl ga of tho whaolo
systom ln 1846 wero $920,128 more than fu 1485, the
sinking fund requls sits of the United Btlatea wore
FUT0,020 Jens Lecause as b explained 1 The Goverstent
requiraments under the Thurwan Acl belug fxed al 25
per cent of the net sarnings of cortain of the ablled linis,
wnd the net eartitugs of those alded ey were to o very
grost extout dependent on the profits derived frow the
transoontineutal traftie. 16 will be remowbered that the
Goverutnont oladrued that the submidy patd to the FPucili
Mall Staamsllp Company through which rates
malntained had been fnproperly dedo
i} Tl

boml Nevorilisless,

W

stoed from the gross

receipia ol tho L iy In aortalning
requirementa of the 0 | Therelore  whon
the trunse bl triafh

1HS0, the per vent doo the
spondingly reditesd by the s bolore e
thus wpprear Liat the Government of the U
bl mn interest o the musintenanes of Lie solmidy
rapgeiment with the Pactilo Mull sciaicely Joss Hian the
radiroad companios themselves.”

The tiles of oad oporated (n the whole system sl the
end of 1556 was nioety-two miles greater thau at the swd
of 1885, The eross earulogs show o galn of SGs0,000,
but the oet eurnin. s o loss of §ET0,000.  The
expenses of Union  Puvitie proper  were $1,280,000
groator than in LB83, owing to rdinary expewii
tures upon the steaotare sl egu nl.  Fhe operat
expenses of the anziliary lues Tor the same rosson  weres
incrensod F21E,000. ‘Tho fiesl oharoes of the wholo sys
toin wore ruduced 750,000, which Itcludos the redned
requirementa of the Uslted Blates, henco  the uet
profits from  the operations of the whale system werns
#290,000 greator than in 1880, To that tncroase s o ba
added u further ronse of $OUG,450 recelved  Trom the
trastecs of K City vonsolidated mortdugs on in-
terest mecunnt, whleh puts the nel earniugs for the
year applicanin to dividends 83,746,968, equal 10 615
?or safil upon the capital stook of the compuiy. The fol
oW iiE Wbl cowpares the dross onrnings, operaline so-
penses sl net earniogs of the Unjon Pacitie nod sucill
ary lines and the net results of the wuole systou for
throe years :

NURINESE OF THREKE YRARE,

Years ended Doo, 31— a8, 15455, JETT
Nomber of miles ... ... W 4,602 4,0
Earuings of Union Pac #)TRI7.001 $17.4060,0.02 $17. 400,
Karoings of aus'y lnes . TH20,020  HA4To 040 878y

Total carnlngs of aystan.$25 637,200 &
Expeases, txen 11, Pan. 44,500,161 $9,060,855 $10, 285,425
Eapetincs, lazes, aniilin-

ry Hook...... PSS
Total expenises of .y-imuﬂ-l.l; 5

Not enrnings Union Pao, #8,041,010 ey

5172 $20 008, T84

Nob ehliugsaur'y Uoos 17206 L
Net earn’gs whole ay «'m. § 10,780,175 1,767,406
4

LT L

Tueume iFoms Ly estio's . 450,

Towal net lncomme, .
Furst clatgus
PAISGES. . ... ........... SAZ0BAD $LIAC0S] $4,038,705
hicoeived intarest troi j » !
af Lonsuihi'd 640,413 07,110 L118,000
hmn.‘
sarplus for year. ..., SL0TY, Y4 $LG51.00]1 46,740,004

Tho truilic of tho system aud the earnlugs from
thrvugh and local busluess for Litce yoars weie us ful

lows :
1Ha4. 15né,
...... 114,665,190 148,610,400
TLIGEBSG €0 450,085

1Est,
157,800,004

00,722,472

945,623,010

one mils. ...

sengers
... 186, TYLTe0 071,881
1 L 180,071,

one mile. ...
N 600,065,490 TEAAD0,006 TOT,27H,485
one mie. . ... ] 2Ty
Through lous carned
oue mile. . BIGUTT. 208 230,911,077 316824007

Total tons one mile P22,270,088 006,711,170 1,114, 102,653

SILAIATON §17,761,222 #19,187,708
7000981 840021 4,687H08
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